This prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale. 


NO SECURITIES COMMISSION OR SIMILAR AUTHORITY IN CANADA HAS IN ANY WAY PASSED UPON THE MERITS OF THE SECURITIES 
OFFERED HEREUNDER AND ANY ARETE ESENTATION TO THE CONE AY IS AN OFFENCE. é 
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400,000 Shares 


(without par, vi 


Of the 400,000 shares sites ed by “by y this. as, 300 ,000 shares are Deine sold by the Company and 
100,000 shares are being sold by the selling shareholders shown under ‘‘Principal and Selling Share- 
holders” on page 10. The Company will receive no part of the proceeds from the sale of such shares by the 
selling shareholders. 


There is no market for the shares of the Company and the price for this offering was determined by 
negotiation between the Company, the Selling Shareholders and the Underwriter named herein. 


Application has been made to list the shares on The Toronto Stock Exchange. Acceptance of the listing 
will be subject to the filing of required documents and evidence of satisfactory distribution, both within 
90 days. 


In the opinion of our counsel, Messrs. Osler, Hoskin & Harcourt, these shares will be an investment in which the 
Canadian and British Insurance Companies Act states that a company registered under Part III thereof may, without 
availing itself for that purpose of the provisions of subsection (4) of Section 63 of the said Act, invest its funds. 


Price: $11.50 per share 


We, as principals, offer these shares subject to prior sale, if, as and when issued and accepted by us and 
subject to the approval on behalf of the Company as to all legal matters by Messrs. Magerman & Page, 
Toronto, as to certain legal matters by Messrs. Borden, Elliot, Kelley & Palmer, Toronto and on our 
behalf as to all legal matters by Messrs. Osler, Hoskin & Harcourt, Toronto who may rely on the opinion 
of Messrs. Magerman & Page as to matters of title. 


Proceeds to 


Price to Underwriting Proceeds to selling 

public discount Company (1) shareholders (2) 
12 Sakae an $11.50 $ .69 $10.81 $10.81 
Totalsssfscseeaias $4,600,000 $276,000 $3,243,000 $1,081,000 


(1) Before deduction of the Company’s share of expenses of the offering estimated at $48,000. 
(2) Before deduction of the selling shareholders’ share of expenses of the offering estimated at $12,000. 


Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved 
to close the subscription books at any time without notice. It is expected that share certificates in definitive 
form will be available for delivery on or about June 17, 1969. 


Wood Gundy Securities 


Limited 


Toronto Montreal Winnipeg Vancouver Halifax Quebec Saint John 
Ottawa Hamilton London Kitchener Regina Saskatoon 
London, Eng. Edmonton Calgary Victoria New York 


Table of Contents 


Page 

The’ Company: s.8.. 60.909. BS5 5 BS. eee Bil rae cale Stedete oe aa tedete ele © (eles ee 3 
Use of Proceeds. «i... 2b. sc cence 0 sow a Sun au Serie» ieee ee eg ane a eee ee 3 
Capitalization «oss... so ctoelns «allie «4 oe ohtlls Wen. an ate Reahe mot ae alten elena tea ee Me ee 3 
Business of the Company ci: .. 2.2. Pha 5 2k. oat oe Oe © « Ean aie npr ene nena tg a te 4 
Fistor yin. a ieis eens sik ae a+ eye ten ba cg 2 nen? fle oles Pt ale ee 4 
Frature: oo. Sob. 2s 5 « cate ole os Besant « Fae Soe ee A oo chee ca a nee 4 
The Package Déal iain. Te a Om a AR le ee oe ean ee eM Caso eee eae 5 
Joint Ventures. .fn-os6 ag Gao oe a 2 i ener I eee 5 
Airport Industrial | Park og) ajc sie anes ce Gin ehe g) «see = yin Ren a cea “) 
Williamsport’ Places. cu sd fiw a sce seek ate es «cane eee nee v4 

Six Points .Developmentins 30. 7 See se te ke et ee ee 7 

Tticome “PFOPerties fic < acute site a%e owt ote 5 Ble splines faim ellenyeeite sete ae nant ee ij 
Tablée:ofvincome Properties. eo TP wks Sos las oe ie US cn ee 8 
Managements. ss tect sete alex Pubs Goal ale ans oie waige + c auapelene chats isp ware 2k See ee 8 
Directors and Officers A. 6 dina 4 « Sxcecdlcn alain. ccoum Gio aiels, gia cs a ee ee 9 
Description.of the Shares 072.5 2 SR. LO Ts en en en 9 
Plan ‘of (Distribution: a0 )¥. 895 Vike Po os Bases es ake 5 eel Shale ce ea 9 
Reniuneration “of Directors and Senior-Officers...).......0.2 see. 4 cae e ae eee 10 
Principal and’ Selling Shareholdersie... «0: aa. Gees fs az oe ed ee eee 10 
Stock: Qptiongs Fi, Bog Ms Pe pe apie ae eo sie ah ee Grace Bes sleek eas oe 11 
Interest of Management and Others in Material Transactions..................0.ece0. 11 
Material ‘Contracts Jy da. aoe dhe facta oditn Ghee Fe ve cee fae eae 11 
Auditors, Transfer Agents and Registrars.¢o9..0. ote. sha oem ae eee eee 11 
Pro. Korma Combined Financial Statementsi. 2 oiuhveen.. Ge eee eee ee 12 
Auditors* Reports icc: /gefente ie cae ste OS ss ates clk ees, Ae ae ly 16 
Purchaser's Statutory Rights of Withdrawal and Rescission......................2..... 1%, 
Certificates.; «98 €3.6.. RS Bae. Oe Se ee eee er a 18 


The Company 


The Orlando Realty Corporation Limited (the ‘‘Company’’) is principally engaged in the development 
and construction of industrial and commercial properties and apartment buildings and in the management 
of such properties as are retained by it for investment purposes. 


The Company is the continuing corporation resulting from the amalgamation under the laws of 
Ontario, confirmed by letters patent of amalgamation dated April 1, 1969, of Orlando Realty Corpora- 
tion Limited and three related companies, namely Orwell Investments Limited, Pave-Al Limited and 
Orlando Construction Limited. The principal and head office of the Company is located at 6205 Airport 
Road, Malton, Ontario. 


Reference herein to the Company extends to all predecessor corporations which have from time to 
time carried on the various operations now carried on by the Company. 


Use of Proceeds 


The estimated net proceeds from the sale of the 300,000 shares being issued by the Company, 
amounting to $3,195,000, will be used to repay loans outstanding in the aggregate principal amount of 
$171,942 (including unsecured current advances of $71,942 from related companies for working capital), 
and the balance will be added to working capital and will also be used substantially to acquire land for 
development. 


Capitalization 


Outstanding as at 
; April 25, 1969 
Outstanding asat Outstandingasat after giving effect 


Authorized December 31, 1968 April 25, 1969 to this financing 
DEBT 
Current 
Secured loan{)).... ... NOS: | $ 100,000 $ 100,000 = 
Long term 
Mortgages on Income 
Properties(2) 
814% First mortgage due 1993 712,839 710,632 $ 710,632 
8% First mortgage due 1993 499,248(3) 496,963(3) 496,963 
7% First mortgage due 1995 1,624,048 1,617,598 1,617,598 
7% First mortgage due 1998 1,998,813 1,995,512 1,995,512 
714% First mortgage due 1999 1,377,213(4) 1,560,676 1,560,676 
Sundry mortgages........... 3,258,274 3,112,518 Srl 2 518 
Loan payable in instalments 
fo 10 73 (5 iret tal ony See 168,528 167,779 167,779 
CAPITAL STOCK 
Shares without par value). ... .. ..3,000,000shs. 1,000,000shs. 1,000,000 shs. 1,300,000 shs. 
($164) ($164) ($3,243,164) 


Notes: (1) Secured by a second mortgage on an income property. 


(2) Reference is made to ‘‘Table of Income Properties” on page 8 and to Note 11 of the Notes to Pro Forma 
Combined Financial Statements on page 15. 


(3) Face amount of $700,000 not yet fully advanced. 
(4) Face amount of $1,569,449 not fully advanced as at December 31, 1968. 
(5) Secured by a mortgage of a first mortgage held by the Company. 


(6) Gives effect to the issue of Letters Patent of Amalgamation dated April 1, 1969 converting the aggregate 
number of issued shares of the amalgamating companies into 1,000,000 issued shares without par value of 
the Company and creating an additional 2,000,000 authorized but unissued shares. 49,750 shares have been 
reserved for allotment under outstanding stock options referred to on page 11. 


(7) Reference is made to Note 15 of the Notes to Pro Forma Combined Financial Statements on page 16 for 
particulars of lease commitments. 


Business of the Company 
History 


The business now carried on by the Company began in 1948 with the formation by Carlo Fidani, his 
sons, Orey Fidani and Rinaldo Fidani and his son-in-law, William Bartolini, of a partnership known as 
Carlo Fidani & Sons which engaged principally in residential development and, to a lesser extent, industrial 
construction. However, by 1952, realizing the potential of the ‘“‘package deal’’ concept for industrial and 
commercial construction, they began concentrating their efforts in this direction. Until 1963, the business 
was carried on through a number of corporations, certain of which were then amalgamated to continue as 
one corporation under the name of the principal company, Orlando Realty Corporation Limited. 


In 1965 the Company’s first joint venture with North American Life Assurance Company (‘North 
American’’) was entered into for the purpose of developing a large tract of land in the Town of Mississauga 
now known as Airport Industrial Park. Since then the Company has entered into two other property 
development ventures with North American. After 1963, other companies were incorporated to carry out 
various aspects of the Company’s expanding business. On April 1, 1969 a further consolidation of the 
companies owned by members of the Fidani family was accomplished by the amalgamation of three 
of such companies with Orlando Realty Corporation Limited to form the Company. 


The growth of the Company’s business is illustrated by the following table: 
Four Months 


Year Ended December 31 oe 34 Year Ended August 31 
1968 1967 1966 1966 1965 1964 


Area of industrial and commercial 
buildings owned (square feet) (1). 680,700 410,500 350,500 330,500 230,000 200,000 


Area of industrial and commercial 


buildings constructed in each : 
period (square feet) (2).......... 1,027,900 601,200 190,000 484,500 312,000 264,500 


Number of apartment units owned 

(3 iguk ene masta eee eememnceear 506 374 374 374 374 194 
Gross revenues.............. 0000. $10,889,862 $7,570,535 $2,532,684 $3,510,969 $469,702 $2,964,559 
Cashotiowa(4) 7 <n ac settee the boner $ 1,095,346 $ 901,133 $ 346,767 $ 250,977 $100,233 $ 162,462 
Cash fauener share%(>)) ene an aan 84.3¢ 69.3¢ 26.7¢ 19.3¢ 7.7¢ 12.5¢ 


Notes: (1) The Company has contracts for the construction and leasing during 1969 of several industrial buildings comprising 
approximately 194,000 square feet. 


(2) In addition to the construction contracts referred to in (1) above, the Company has contracts for the construction 
for clients during 1969 of several industrial buildings comprising approximately 272,000 square feet. 


(3) Through a joint venture with North American, the Company has a 50% interest in a 510-unit apartment development, 
the construction of which it anticipates will commence in 1969. Reference is made to Note 6 of the Notes to Pro Forma 
Combined Financial Statements on page 15. 


(4) Earnings of the Company after income tax for the periods ended above plus depreciation and deferred income taxes 
and after giving effect to adjustments of earnings as originally reported. Reference is made to the Reconciliation of 
Net Earnings as Originally Reported and Net Earnings as Adjusted appearing on page 14 and to Note 7 of the 
Notes to the Pro Forma Combined Financial Statements on page 15. 


(5) Based on the number of shares to be outstanding after giving effect to this financing. 


Future 


_ The Company proposes to increase its present level of activity in the assembly, planning and develop- 
ment of land suitable for industrial and commercial use and to continue to market such land on a package 
deal basis for sale or lease. In addition, the Company is endeavoring to assemble land with a view to 
extending its activities to residential land development. 
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The Package Deal 


The “package deal” or “‘turn-key’’ contract represents an approach to real estate development 
whereby only one person or company assumes responsibility for an entire construction project from the 
selection of a site to the completion of a finished building that is sold or leased to a client. 


Traditionally, a client engages an architect who then retains others such as surveyors, soil con- 
sultants and structural and mechanical engineers to assist him in the planning of the project. Independent 
reports are submitted for examination by the client and the architect and on the basis of these reports 
the job is then let out for tenders. The cost of the job to the client is known only after tenders are received 
and preliminary expenses have been incurred. If such cost should be unacceptable, either the project is 
discontinued, or, at additional cost to the client, revisions must be made and the job again put out for 
tender. 


The package deal eliminates many of the problems which may be encountered in connection with the 
construction of new premises under the traditional method of development. The Company, having regard 
to the applicable zoning, building and other regulations of the various governmental authorities, under- 
takes a comprehensive assessment of the client’s requirements, including site selection, size and shape of 
building, organization of manufacturing and warehousing facilities, office layout, production equipment 
requirements and trucking and shipping facilities. A proposal is then submitted to the client consisting of 
plans and specifications together with a fixed price quotation and completion date, all without cost or 
obligation to the client. The cost of the project is, therefore, known to the client immediately after the 
feasibility study and before any expenditure is authorized. If the proposal is accepted, the client will 
thereafter deal only with the Company. The possibility of a break-down in communication or in the 
co-ordination of efforts as between the architect, engineer, contractor, sub-trades and other independent 
contractors is therefore avoided, as are the expense and difficulty of determining responsibility between 
various parties for any problems which may arise during the course of construction and following completion. 


The experience of the Company with the turn-key contract enables it to plan and complete the project 
with a minimum of delay. In addition, the Company’s knowledge of cost factors and ability to purchase in 
volume enable it to meet a prospective client’s requirements on an economically attractive basis. 


Since 1964 the Company has constructed 59 buildings as package deals, of which 19 have been 
retained as income properties. 


Joint Ventures 

Airport Industrial Park 

The Company entered into its first joint venture agreement with North American in 1965. Under 
this and a later agreement, 549 acres of prime commercial and industrial land in the immediate vicinity of 
Toronto International Airport were selected by the Company. This land, now comprising Airport Indus- 
trial Park, was acquired by North American for development by the Company. It is the intent of these 
agreements that the Company will construct the industrial and commercial buildings and North American 
will have the opportunity to provide the financing to prospective purchasers. On the sale of the sites to 
clients the excess of the selling price over the actual cost is allocated on an agreed basis to the Company 
and North American. Sites purchased by the Company from North American for the construction of 
buildings for lease are acquired at the price which would otherwise be payable by clients less an adjustment 
to reflect the share of profit allocated to the Company. To date, Airport Industrial Park has attracted 41 
different industries and is fully developed to the extent of approximately 270 acres on which the Company 
has constructed approximately 1,912,000 square feet of industrial and commercial facilities. The Company 
expects that the remaining industrial acreage (227 acres) will be fully utilized by the end of 1974 and the 
commercial acreage (52 acres) by 1977. 


Airport Industrial Park owes its success to its prime location, careful planning and the quality and 
control of construction carried out by the Company. 


In selecting land for the Park the Company undertook a feasibility study to determine the suitability 
of the area for development. This involved an investigation of the availability of labour, public utilities and 
services, accessibility to major traffic arteries and other transportation facilities, property tax rates and 
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applicable municipal building and zoning regulations. It also involved a determination of the suitability 
of the land from the point of view of drainage, soil conditions and freedom from incompatible easements. 
The Company then prepared a master plan for the area designating the sites for buildings, roads, utilities 
and other municipal services, site coverage specifications, material standards and general maintenance 
controls. This plan forms the basis of all present and future development in the Park. 


The following table shows buildings which have been constructed by the Company in the Park to date. 
Nineteen of these buildings are owned by the Company and leased to clients. 


Area 
Owner or Tenant (square feet) 
*Allis-Chalmers-Rumely Raimited.. oo ers ce. ae nies cree ree eee etel eee caer emt entree 20,750 
American Can Cowof Canada Ltd.iy.s.sanee oe eens once Caen eee 199,100 
Associated Tools & Manufacturing Iutd2.2 oa ace er tice eee ee nee 25,000 
Baxter Laboratories Limited’. 0... ctae jie eee aces © teeters eeeeee eae eee ene 45,914 
*Baver Dyestufisiand Chemicals lamitedee ee. ane eee eee ete eet ere 20,324 
*Braun ElectricsCanada td... fees ee ees eee ie ee eee 25,500 
Canada Wire and Cable‘ Company, limited Sasagees sade eee eer 115,442 
Canadian ASE A Electric! Limited@ emer. 2c tat a Metortac: cone ee eee ieee rte 26,300 
Canadian; Bearings Lamited =), -s28) 2572 ks. ae eke tee ie i on ee eee renee 17,204 
*Canadiam IndustriessLimitedic.. om... eas sae ae ee ee ne ee ee 92,100 
CapitoltRecords ofCanadatliimiteds= Axenn cies Se eee ee ee eee 50,700 
Detroit Mouldings & Eneineering Wtdit en ee oe ne re eee ae eee 10,000 
Domtar Constructions Materials Vimitediamieee. ae alae cee eee 82,000 
Gray Go: Ine3.x. a; « Tames Mi ee i See eee Re SE eee res Se eet rs 10,000 
*A&. B. Green Agencies Rimited (2g 2 acs ase eae Resco pe ee em 45,143 
*HawkersSiddeley Canadaslotchiays see vats e eerie oie ie ce ene eee 60,000 
*Hystere Canada Totd ie oe rie eg etre eee eh Cre ets een Eman eer ene ees 22,986 
John Williams Machinery Ltd............. Re re ee 8 Ce eee Ree ae octets ena 20,076 
Kohler ‘of Canada Limited 2035 22). 0, Bee aie cee ner entre Tere ee ee S2ero 
*Lewis.c Reid Limited... oe adelocince auicaeaiece ee eee 20,000 
*iftew Tainitited ss: «sce. a eicut ence + puacertsn eels ort aes A ee ee 25,000 
Lomas!@hemiéals: Wtd?s).., 299.403 Be ee a ee ee en 25,500 
Mallinckrodt ‘Chemicals Ltd. {ie UO AREA a ee ee ee ee 9,025 
MeLarens Mortis Sa loddibimitedits cic o.o ces es oe ee ee 38,170 
Oshawa Wholesale Limited? 2. M7 225/120 0, Bae ee eee 326,000 
Playtex: Limited ss a5 caiscsa eco + adinauakeaeoen GED eee eee ne 30,000 
Plough Tae. sr. oo ess occ ope cee eae oO ee 40,612 
Rock: Drill Rod Coy, Ltd sé, 320 ei cere ke sree eee ee 20,100 
Seven-Up: (Ont) Ltd: accep ete er ene Ce ee ee eee 132,938 
Pek Plastics: Ltd. «4s<.34. #0 sutiued: Sete cue caus I en eee 80,000 
Union! Carbidejot Canada limited). pat eee ee Cee ee 30,000 
*Vandervell Canadar(1968) Itd: eee cae eee ene ee er eee ee 25,520 
*Office Building 
Tenants 
Canada, Precision: Devices Utd asst eee ele ee, eee 416 
Canadian Trathmobile (ad.ch ot. ws Oe ratte cas eetara neces ae ane 2,011 
Heating, Airconditioning and Refrigeration Institute of Canada......... 1,623 
TheOrlando Realty Corporation: Limited. .4... 10-1 aucun 5,600 
A Canadianv@hartered Bariic = a. mee eet ee tine eee eee 3,318 
Scotts Franchising,...i/uvol Oat (veka: eee ea 900 
Texaco Ganadar Ltd, orcte 2: Sess. 5:lo te Gest eeaeg cca et IE ee ae 3,452 
WhitesMotor Corot Canada ltd isan ireeean en at eee ar DPSS) 
Macantiiriut ws. 255) etl id 2 kee ae ee, ee ee et 4,171 
*Industrial Mall (comprising eight buildings) 
Tenants 
Century Lighting of Canada Ltd...20.0 causa see ae ete ee 15,000 
Gteenshields, Hodgson, Racine Ita. see eee 15,010 
Marshaw Chemical, Co, I:tdigement ences. ee neni een nee nee 12,750 
McCulloch of Canada: Ltd, 7... acoh ace a arc ae oh ee ae ee 12,750 
Morse-Chain Division—Borg Warner (Canada) Ltd.................4.- 15,000 
Stanley-Berry Limited ... cca aaeit eee bee ee 10,500 
Leases under’ negotiation!(two buildings): )otu ({asaiss 3.0 8. eee 23,000 
1,911,679 


*Owned by the Company. 


Williamsport Place 


The success of the first venture led to others with North American, one of which involved the develop- 
ment of an apartment building complex near the intersection of Dixie Road and Bloor Street, in the Town 
of Mississauga pursuant to an agreement entered into in 1967. Under this agreement approximately 11 
acres, zoned to permit the erection of high-rise apartment buildings, which had been acquired for develop- 
ment by the Company and divided into four high-rise apartment sites, were purchased by North American 
and leased to the Company for five years at an annual rental equal to 734% of the purchase price. Two of 
the sites have been developed by the erection of a 132-suite apartment building on each. One of these sites 
is now owned by the Company and the other by North American, both sites having been withdrawn from 
the above lease. Both buildings are presently managed and operated by the Company. If either the 
Company or North American wishes to sell its interest in any of the four sites after they are developed, 
the other will have the first right of purchasing the same. With respect to the two sites which are as yet 
undeveloped and continue to be subject to the lease, it is intended eventually to proceed with their 
development on a basis similar to that of the first two sites. The agreement provides that North American 
will, when requested by the Company, sell to the Company the site or sites required for construction and 
that, if the Company has not so requested, North American may, at certain specified times during the 
currency of the lease, compel the Company to purchase first one and then the other of such sites. In either 
case, the purchase price payable is based substantially on North American’s costs of acquisition plus 
carrying charges. 


Six Points Development 


In 1968 the Company entered into its third joint venture agreement with North American. Under 
this agreement 3.8 acres of land in the Borough of Etobicoke were purchased for development by the 
Company as a site for two high-rise apartment buildings. Rezoning to permit the construction of these 
buildings has been approved by the Borough and is awaiting final approval of the Ontario Municipal 
Board. For the purposes of the joint venture, North American and the Company have incorporated two 
private companies in each of which the Company and North American each have a 50% interest. The 
agreement provides each party with the option to require the exchange of shares held in the two private 
companies, the effect of which, if exercised, would be to give each of North American and the Company 
full beneficial ownership of one or other of the two private companies. Thereafter, each of North American 
and the Company has the first right of refusal in the event of a sale of shares or assets of the private 
company owned by the other. The agreement also provides that the apartment blocks and lands shall be 


managed by the Company. 


Income Properties 


The Company presently owns and leases 25 industrial buildings with a total floor area of approxi- 
mately 640,600 square feet. All of these buildings were constructed by the Company under the package 
deal concept and of these 19 are located in Airport Industrial Park. 


The Company owns three apartment buildings containing in the aggregate 506 apartment suites 
substantially all of which are currently under lease to tenants. In addition, the Company manages a 
132-suite building for North American. Three office buildings owned and constructed by the Company, 
having an aggregate net rental area in excess of 40,000 square feet, are almost fully occupied. 


As at December 31, 1968, the depreciated book value of the Company’s interest in all completed 
income properties was $11,534,570. Each of these properties is subject to a mortgage and the aggregate 
principal amount of all such mortgages as of that date was $9,470,435. 


On the basis of normal occupancy, these income properties currently provide a gross annua! rental 
income of approximately $1,736,000. Further particulars of these income properties are contained in the 


following table: 


Properties 


INDUSTRIAL 


115 City View Drive......... 


901 Oxford Street... 
923 Oxford Street... 
919 Oxford Street... 
907 Oxford Street... 


t21 City, Views Drives: seers: 
1461 Castlefield Avenue... .. 
19 Shorncliffe Road.......... 
315 Rexdale Boulevard...... 
75 Millwick Driver.......-. - 
15) Shornclitte Roademe ene. 
*3180 American Drive........ 


*3230 American Drive 


*3150 American Drive........ 


*6325 Northam Drive 


*3090 American Drive........ 


*6300 Viscount Road. 


*6450 Viscount Road......... 


*6395 Northwest Driv 
*6420 Viscount Road. 
*6380 Viscount Road. 
*6330 Viscount Road. 
*6334 Viscount Road. 
*6338 Viscount Road. 
*6342 Viscount Road. 


Total Industrial. 


OFFICE 
2496 Kingston Road. 


3335 Bloor Street West...... 


*6205 Airport Road.. 
Total Office... 


APARTMENT 


50 Islington Avenue North... 


90 Cordova Avenue. . 


1485 Williamsport Street..... 


Total Apartment....... 


*Airport Industrial Park. 


Year 


Completed 


1961 
1963 
1963 
1963 
1959 
1960 
1959 
1964 
1965 
1964 
1966 
1966 
1966 
1967 
1967 
1967 
1967 
1968 
1968 
1968 
1968 
1968 
1968 
1968 
1968 


1963 
1966 
1968 


1965 
1968 
1969 


Table of Income Properties 
as at December 31, 1968 


Lease 
Expires Amount 
1981 $ 70,616 
1983 66,880 
1973 63,921 
1978 45,980 
1979 96,590 
1975 41,688 
1980 139,321 
1978 56,510 
1984 209,842 
1984 53,414 
1976 203,708 
1986 121,086 
1976 117,207 
1991 191,228 
1976 214,663 
1987 153,306 
1977 347,475 
1988 180,000 
1993 712,839 
1983 305,211 
1983 162,068 
1977 
1978 | 
1973 341,833 
1978 | 
$3,895,386 
1973 19,841 
1975 55,886 
499,248 
$ 574,975 
1,624,048 
1,998,813 
MTs) 
5,000,074 
$9,470,435 
Management 


Mortgage 
Rate 


SS 


od 
\ 
tN 


oo. re 


~r on ~w 


Due Date 


1981 
1983 
1980 
1978 
1979 
1980 
1979 
1984 
1985 
1974 
1986 
1986 
1986 
1992 
1987 
1987 
1987 
1993 
1993 
1993 
1988 
1988 
1988 
1988 
1988 


1978 
1986 
1993 


1995 
1998 
1999 


Apartments 
(Number of 
Suites) 


Industrial 
and Office 
(Rentable 
Square Feet) 


194 
180 


132 
06 
0 


5 


n 


20,000 
10,173 
12,100 
10,000 
30,240 
12,000 
30,688 
10,000 
52,068 
11,400 
37,500 
20,100 
20,000 
25,000 
23,153 
20,000 
60,000 
25,320 | 
92,182 
45,143 
20,324 
10,500 
15,000 
12,750 
15,000 


640,641 


1,340 
5,000 
33,728 
40,068 


680,709 


Orey Fidani, Eddie Fidani and William Bartolini have all held positions in the management of the 
business of the Company since 1952 and accordingly have had over 16 years’ experience in the real estate 
development business. In addition, the Company has a full time staff of 42, including personnel qualified 
in construction, engineering, financing, property management, estimating and design, the majority of whom 
have been employed in the business of the Company for five years or more. During the construction season 
the number of employees may increase by as many as 125. 
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Name and home address 


OREY VINCENT FIDANI 
15 Farningham Crescent, 
Islington, Ontario 


VERN HEINRICHS 
21 Dale Avenue, 
Toronto, Ontario 


EppIE FIDANI 
5 Colchester Court, 
Islington, Ontario 


WILLIAM BARTOLINI 
15 Colwood Road, 
Islington, Ontario 


HEINz HAMISH 
50 Islington Avenue North, 
Islington, Ontario 


JOSEPH PATERSON 
Box 363, 
Richmond Hill, Ontario 


Directors and Officers 
Office 

Director 

President 


Director 
Executive Vice-President 


Director 
Vice-President 


Director 
Secretary 


Director 
‘Treasurer 


Director 
Vice-President—Construction 


Principal occupation 


President of the Company 


Executive Vice-President 
of the Company 


Vice-President of the Company 


Secretary of the Company 


Executive of the Company 


Executive of the Company 


PXUBER TP AGH on 0. men emt « .i8ic: DirectOreine res « as acdkauceee: Partner 

27 Carnwath Crescent, Magerman & Page, 
Willowdale, Ontario counsel for the Company 
Ross MAtcotm HANBURY........ IDireCtor tare sues: eee Director 


74 Clarendon Avenue, Wood Gundy Securities Limited 


Toronto, Ontario 
Vice-President—Equipme 


JouN Boccia nt ..Executive of the Company 


86 Willowridge, Division 

Etobicoke, Ontario 

JosEPH BoccIA..................Vice-President—Road........Executive of the Company 
34 Blandorman, Development 


Toronto, Ontario 


During the last five years all of the directors and officers of the Company have been associated in 
various capacities with the companies or firms indicated opposite their names except Mr. Heinrichs who, 
prior to May 1969, was an executive with Murray & Company Limited and Mr. Joseph Paterson who, 
prior to 1967, was an executive of Taylor Woodrow of Canada Ltd. 


Description of the Shares 
Each shareholder is entitled to one vote at all meetings of shareholders for each share held and to 
share equally in respect of dividend rights and upon a winding-up or dissolution of the Company. All 
shares to be outstanding upon completion of the present financing will be fully paid and non-assessable. 


Plan of Distribution 
The shares offered by this prospectus are being purchased by Wood Gundy Securities Limited (the 
“‘underwriter’’): 
(i) as to 300,000 shares, from the Company at a price of $10.81 per share pursuant to an agreement 
dated May 28, 1969 between the underwriter and the Company, and 
as to 100,000 shares, from the selling shareholders at a price of $10.81 per share pursuant to an 
agreement dated May 28, 1969 between the underwriter and the selling shareholders, # 


(ii) 
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in each case upon payment in cash against delivery on or about June 17, 1969 and upon and subject to 
the terms and conditions set out in the said agreements and compliance with the necessary legal require- 
ments. Under the said agreements the underwriter is obliged to take up and pay for all of the shares 
offered by this prospectus if any such shares are purchased. 


All of the present holders of the shares of the Company have agreed that they will not, for a period 
of 60 days following the date of purchase by the underwriter, sell or otherwise dispose of any shares held by 
them at the time of such purchase, without the prior written consent of the underwriter. 


Remuneration of Directors and Senior Officers 


The aggregate direct remuneration paid by the Company to its directors and senior officers during 
the financial year of the Company ended December 31, 1968 was $194,250 and from January 1, 1969 to 
April 25, 1969 was $54,000. 


Principal and Selling Shareholders 


The following table shows, among other things, particulars of the principal shareholders, who are also 
the selling shareholders, the respective numbers of shares held by them at April 25, 1969 and the respective 
numbers of shares to be sold by them: 

Number of Percentage 


shares to be of class to be 
Percentage Number of owned after owned after 


Type of Number of . of class shares to be this this 
Name and address ownership shares owned outstanding sold underwriting underwriting 
OREY VINCENT FIDANI Beneficial and 350,000 35% 35,000 315,000 24.2% 
15 Farningham Crescent, of record 
Islington, Ontario 
WILLIAM BARTOLINI Beneficial and 250,000 25% 25,000 225,000 17.3% 
15 Colwood Road, of record 
Islington, Ontario 
EDDIE FIDANI Beneficial and 250,000 2597 25,000 225,000 1239, 
5 Colchester Court, of record 
Islington, Ontario 
RINALDO FIDANI Beneficial and 149,995 15% 15,000 135,000 10.4% 
15 Colwood Road, of record 
Islington, Ontario Beneficial 5 


1,000,000 100% 100,000 900,000 69.2% 


At April 25, 1969, the directors and senior officers of the Company as a group, owned beneficially, 
directly or indirectly, 85% of the then outstanding shares. 


The principal shareholders are entering into an agreement (i) to appoint Orey Fidani as voting trustee 
for the purpose of voting all their shares (900,000) of the Company for the election of directors and ensuring 
that Orey Fidani, Eddie Fidani and William Bartolini will be elected directors; (ii) to give Orey Fidani, 
Eddie Fidani and William Bartolini, on a pro rata basis, rights of first refusal in respect of any sales 
by the principal shareholders of their shares of the Company; and (iii) not to effect any sale of their 
respective shares of the Company prior to April 30, 1974, which would result in the aggregate holdings 
of the principal shareholders being reduced to less than 51% of the issued and outstanding shares of the 
Company, unless at the date of such sale, the seller is no longer in the employment of the Company. 


Orey Fidani, Eddie Fidani and Rinaldo Fidani are brothers and William Bartolini is their brother-in- 
aw, 
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Stock Options 


The Company has granted options to certain directors and senior officers and employees of the 
Company upon the terms and conditions set forth below: 


Number of 
: shares Expiry Exercise 
Optionees optioned date price 
Directors and senior officers 37,000 April 30, 1974 $10 
Other employees 12,750 April 30, 1974 $10 


All the options can be exercised at any time, in whole or in part, by the respective optionees, provided they 
are then in the employment of the Company. 


Interest of Management and Others in Material Transactions 


On April 22, 1969, the Company purchased from Orlando Construction Company construction equip- 
ment and vehicles for $132,700, being their appraised value. Orlando Construction Company is a partner- 
ship of four private companies owned by immediate relatives of the principal shareholders. 


Ross Malcolm Hanbury, a director of the Company, is a director and shareholder of the underwriter 
and as such has an interest in the agreement made between the Company and the underwriter referred to 
under the heading ‘‘Plan of Distribution” on page 9. 


The Company has paid fees for legal services rendered by a law firm of which a director of the 
Company is a partner. 


Material Contracts 


Particulars of material contracts entered into by the Company within the past two years, other than 
in the ordinary course of business, are as follows: 


(1) Agreement dated May 28, 1969 between the Company and the underwriter referred to under 
the heading ‘“‘Plan of Distribution’’ on page 9. 


(2) Stock options granted by the Company to certain of its key personnel pursuant to agreements 
dated as of April 25, 1969. Reference is made to the heading “Stock Options’”’ appearing above. 


Copies of the foregoing agreements may be inspected during ordinary business hours at the head 
office of the Company during the primary distribution of the securities offered by this prospectus and for 
a period of 30 days thereafter. 


Auditors, Transfer Agents and Registrars 


The auditors of the Company are Messrs. Wm. Eisenberg & Co., 425 University Avenue, Toronto, 
Ontario. 


The transfer agent and registrar for the shares of the Company will be Guaranty Trust Company of 
Canada, at its principal offices in Montreal, Toronto, Winnipeg, Calgary and Vancouver and the registers 
for the transfer of the shares will be kept at these offices. 
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The Orlando Realty Corporation Limited 


Pro Forma Combined Balance Sheets 
December 31, 1968 


Assets 


Bank deposit-certificates « 0c. ci ie mek tates oie odio aah eee 
Accounts recetvabléy-.« 24.005 328 te Oe ee a eee 
Morteages receivable (note s)= te ot ee ee ee ee 
Prepaid expenses. and’ sundry, assets...4as: tasorl-)<6 3 re Seige ee ee 
Inventory of workin progress at cost (notes), +2 4.24 cuon eae © er 
Properties under development at. cost (note)5) 34. senha oot ee 
Investment in associated companies at cost (note 6)................-. 
Income producing properties at cost less accumulated depreciation of 

$198,659 (notes “7 and 12). Pre fee 25a See ok ee ene eee 
Furniture and equipment at cost less accumulated depreciation of 

D2, 240 (NOTE 8) ica se < kan cca ques oye Acne ty eee ee ee ye 
Deferred financing expenses (notes 2°aqnd, 9) he a.) aoe eo ee 


Accounts payable and accrued expenses. 5-— saa ee ee 
Secured loans, (note:10) 2! aus och. Lee eee ee ae 
Prepaid rents and deposits... «.. :msoas6 sacs ac ee Gn ee 
Advances from relateducom panies. «a eee ee 
Income taxes payable... 2: tones des Ae Ree eee 
Mortgages on income producing properties (note 11).................. 
Deferred income: taxesx(note 12): 2h. 7 tenis He Gee ee ee ee 


Shareholders’ Equity 
Capital Stock (note 1) 


Authorized 
3,000,000 shares without par value 
Issued and fully paid 
1,000,000 shares without par value 
(after financing—1,300,000 shares) 
Retained Earnings 


©) 00) (Gi ce (6) 0) oie) fate) (0 -e) ‘ele! ©) 0) Kel (0) -oL1@! Sie) ce) wre! Jouie) (9) 1 w) 1a je Mel cel sey ebay (We iiia\ tome! "Gn (ahie! (a 


On behalf of the Board: 


(Signed) O. Frpant, Director 


(Signed) H. Hamisu, Director 


Pro Forma Pro Forma 
Before After 
Financing Financing 

(note 1) (note 2) 

$ 264,387 $ 3,287,445 
800,000 800,000 
467,032 467,032 
204,510 204,510 
105,774 105,774 
205,337 205,337 
335,927 335,927 
1,140 1,140 
#15534'570 11,534,570 
79,581 79,581 
== 48,000 
$13,998,258 $17,069,316 
$ 983,396 $ 983,396 
268,528 168,528 
88,911 88,911 

71,942 —- 
64,539 64,539 
9,470,435 9,470,435 
1,088,364 1,088,364 
12,036,115 11,864,173 
164 3,243,164 
1,961,979 1,961,979 
1,962,143 5,205,143 
$13,998,258 $17,069,316 


The accompanying notes are an integral part of the financial statements. 
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The Orlando Realty Corporation Limited 


Pro Forma Combined Statement of Earnings (note 13) 


Four Months 


Year Ended December 31 Dae 31, Year Ended August 31 
1968 1967 1966 1966 1965 1964 
REVENUE — p=, 
Construction Contracts 
(note 4 )iee mets... . oe eho. $6,485,071 $5,842,398 $2,021,019 $2,490,397 $ — $ 202,058 
PPODCECY OAlCS 125 fee, oi oS a « 2,727,943 444 800 125,000 221,950 35,055 2,586,416 
9,213,014 6,287,198 2,146,019 2,717,947 80.055 2,788,474 
PIECE IPC OStS oso 8: «dis ae a as 7,803,439 4,935,255 1,804,665 2,420,642 24,773 2,941,973 
PROFIT ON CONSTRUCTION 
CONTRACTS AND PROPERTY 
SARE Gc, eRe Pear 6 ot AS 1,409,575" 1.351043 341.354 297,305 10,282 246,501 
RENTAMINCOMEMA... 6. 243 503% 1,302,088 1,074,782 322,441 754,987 430,965 165,350 
Property operating expenses. 418,981 336,074 84,638 241,123. 123,345 33,444 
Mortgage interest.......... ATS 4279573 118,982 285,059) ALIS AO TOD 
Depreciation (note 7)....... 59,281 48,050 14,460 42,694 23,118 4,086 
951,423 811,697 218,080 569,356 324,242 108,285 
NET RENTAL INCOME.......:; 350,665 263,085 104,361 135-031) 106,723 57,065 
PROFIT FROM JOINT VENTURE 
LAND DEVELOPMENT (note 14) 327,490 183,990 60,521 33,202 —- — 
Interest and Sundry Income... 47,270 24,565 OOS 4,833 3,682 £0735 
2,135,000 1,823,583 509,939 520,971 120,687 314,301 
EXPENSES 
Selling, general and , 
AGIBIMISEEALIV CG) jtes or hla 3% 663,265 598,271 168,500 281,671 27,266 138,389 
Interest other than mortgage 
interest on income 
producing properties...... 100,894 29,853 O52 22,379 16,036 17,524. 
Depreciation of equipment 
(CUS IW iene © ARC ean eo ee ae eS 1,392 362 4,072 993 945 
L1G 231 635,516 177,994 308,122 44,295 156,858 
NeET EARNINGS BEFORE 
PNGOMEUAXES... . 00% ss soe «> 1,358,769 1,188,067 331,945 212,849 76,392 157,443 
Income taxes payable..... 334,776 342,376 — 8,638 270 12 
NET EARNINGS AFTER 
CURRENT INCOME TAXES.... 1,023,993 845,691 331,945 204,211 76,122 157431 
Deferred income taxes 
CDOLC RLY apa Htoteta ie 203.0% 378,320 242,971 162,461 92,700 32,672 79,240 
NeEtT EARNINGS FOR THE YEAR. 645,673 602,720 169,484 Westy 43,450 78,191 
Pro Forma Combined Statement of Retained Earnings (note 13) 
Balance, beginning of the year. 1,316,306 713,586 544,102 432,591 389,141 310,950 
Net Earnings for the year..... 645,673 602,720 169,484 111 511 43,450 78,191 
$1,961,979 $1,316,306 $ 713,586 $ 544,102 $432,591 $ 389,141 


Balance, end of the year...... 


The accompanying notes are an integral part of the financial statements. 
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The Orlando Realty Corporation Limited 


Reconciliation of Net Earnings as Originally Reported and 
Net Earnings as Adjusted 


Four Months 


Decunee sl eaDecenie | Year Ended August 31 
1967 1966 1966 1965 1964 
Net earnings (loss) as originally reported. . $364,098 $258,497 ($ 71,222) ($166,240) ($ 51,642) 
Adjustments (reflected in pro forma com- 
bined statement of earnings) made to 
net earnings as originally reported: 
Depreciation as originally reported. ... 381,114 84,790 273,422 207,963 142,624 
Depreciation as adjusted (note 7)..... 55,442 14,822 46,766 24,111 5,031 
325,672 69,968 226,656 183,852 137,593 
Amounts capitalized as cost of properties 
tnote: 7). eae ee oT Ae ey, ee 155,921 3,480 48,777 58,510 71,480 
Deferred income taxes (note 12)....... (242,971) (162,461) (92,700) (32,672) (79,240) 
238,622 (89,013) 182,733 209,690 129,833 
Net ‘earnings as adjusted.) een. eee $602,720 $169,484 $111°511 § 43\450 " $° 78,191 


The accompanying notes are an integral part of the financial statements. 


Notes to the Pro Forma Combined Financial Statements 
December 31, 1968 


1. Pro ForMA COMBINED BALANCE SHEET BEFORE FINANCING 
The pro forma combined balance sheet before financing: 
(a) gives effect to the issuance of letters patent of amalgamation dated April 1, 1969, inter alia: 


(i) amalgamating Orlando Realty Corporation Limited, Orwell Investments Limited, Pave-Al Limited and Orlando 
Construction Limited to continue as one company under the name The Orlando Realty Corporation Limited; and 


(ii) converting the issued shares of the amalgamating companies into 1,000,000 issued shares without par value of the 
Company and creating an additional 2,000,000 authorized but unissued shares; and 


(b) combines the accounts of the aforementioned amalgamating companies. 


2. Pro ForMA COMBINED BALANCE SHEET AFTER FINANCING 
The pro forma combined balance sheet after financing gives effect to: 


(a) issue and sale of 300,000 shares for $3,243,000 pursuant to an underwriting agreement dated May 28, 1969 between Wood 
Gundy Securities Limited and the Company; 


(b) payment of expenses of issue estimated at $48,000; 
(c) payment of $171,942 of other indebtedness; and 
(d) increase in cash of $3,023,058. 


3. MortTGAGES RECEIVABLE 


These bear interest at an average annual rate of 8.6% and are receivable as to principal approximately as follows: 


1969 $ 18,313 

1970 3,602 

1971 4,083 

subsequent to December 31, 1971 178,512 
$204,510 
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INVENTORY OF Work IN PROGRESS 
The Company takes into income only those contracts which have been completed. Contracts which are not completed are 
shown at cost less progress billings. 


PROPERTIES UNDER DEVELOPMENT 


Income producing properties under construction including land and construction costs.............. S259,0201 

Deposit and carrying costs of land zoned for high-rise apartment development which the Company has 
WU CRODUIOT AACR Gs) iar Sie MERSEL (os G88 5 tics Laminate o/s ona ase ama eee eh ee 80,600 
$335,927 


INVESTMENT IN ASSOCIATED COMPANIES 
These investments are 50% interests in the issued shares of three companies, two of which intend to develop income pro- 
ducing properties on land they own. 


INCOME PRODUCING PROPERTIES 

These properties are stated at cost. During 1968 the Company’s accounting procedures were amended for the purpose of 
capitalizing the costs of acquiring and developing properties. In addition, the Company amended its depreciation policy in 
1968 by the adoption of the sinking fund method under which an increasing amount, consisting of a fixed annual amount 
together with interest compounded at the rate of 5% per annum, is charged to income so as to depreciate fully the building 
portion of the properties over a fifty year period. One property is subject to a lease under which the tenant has an option to 
purchase the land and building for $1 in 1993 and is being depreciated in equal annual amounts so as to fully amortize its cost 
over the period of the lease. Depreciation on the equipment in rental properties has been provided ona 10% straight-line basis. 
Previously, the buildings and equipment in rental properties were depreciated on a 5% and 20% declining balance basis 
respectively. These changes have been reflected in the financial statements on a retroactive basis for the years 1964 to 1967 
inclusive. The accumulated depreciation to 1963 has also been adjusted to reflect the depreciation rates adopted in 1968 had 
they been in effect in the years prior to 1964, resulting in a credit to retained earnings as at August 31, 1963 of $96,363 after 
providing for deferred income taxes of $100,000. A reconciliation of net earnings for the years 1964 to 1967 inclusive, shown 
in the pro forma combined statement of earnings, with net earnings as originally reported, appears on page 14. 


FURNITURE AND EQUIPMENT 
This furniture and equipment includes automotive, office and contractor’s moveable equipment at cost. Depreciation has been 
provided on a straight-line basis over periods varying from 7 to 10 years. 


DEFERRED FINANCING EXPENSES 
The Company intends to amortize deferred financing expenses in equal annual amounts over a three year period commencing 


January 1, 1969. 


SECURED LOANS 


Secured by a second mortgage on an income producing property..... SEL Oy ae te SR Ce Ais tes cytes $100,000 
Secured by a mortgage of a first mortgage held by the Company.................-...2...-eee eee 168,528 
$268,528 
These loans bear interest at an average annual rate of 10.3% and are repayable as to principal approximately as follows: 
1969 $102,995 
1970 3,278 
1971 3,589 
1972 3,928 
1973 154,738 


MorTGAGES ON INCOME PRODUCING PROPERTIES 
These mortgages bear interest at an average annual rate of 7.40% and are repayable as to principal approximately as follows: 


1969 $ 176,639 
1970 190,478 
1971 205,974 
1972 221,916 
1973 236,844 
1974 267,978 
1975 275,198 
1976 292,500 
1977 313,084 
1978 350,324 
subsequent to December 31, 1978 6,939,500 


INCOME TAXES bee! j 
Reference is made to note 7 with respect to capitalized costs and depreciation policy. For tax purposes, the Company has 


written off capitalized costs in the year incurred and has claimed amounts of depreciation which have exceeded recorded 
depreciation. For the foregoing and other reasons, income taxes currently pavable have been reduced and the income taxes 
on the excess of earnings reported for statement purposes over taxable income have been recorded as deferred income taxes. 
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13. Pro Forma CoMBINED STATEMENTS OF EARNINGS AND RETAINED EARNINGS 
The pro forma combined statements of earnings and retained earnings includes earnings of the amalgamating companies for the 
following respective periods: 
Orlando Realty Corporation Limited: Three years ended August 31, 1964 to 1966 inclusive; Four months ended December 
31, 1966; Two years ended December 31, 1967 and 1968. 
Orwell Investments Limited: Five years ended December 31, 1964 to 1968 inclusive. 
Pave-Al Limited: Nine months ended December 31, 1966; Two years ended December 31, 1967 and 1968. 
Orlando Construction Limited: Five years ended December 31, 1964 to 1968 inclusive. 


14. PROFIT FROM JOINT VENTURE LAND DEVELOPMENT 
The Company participates with the owner of a land development project in the profits earned on land sales. Under the terms 
of this joint venture agreement, the profits are payable to the Company only as they are received by the owner and are 
included in income on this basis. 


15. LEASE OBLIGATIONS 
Annual rentals payable (exclusive of taxes, insurance and other occupancy charges) under leases expiring in 1971 and 1972 
amount to $38,054. 


16. Stock OPTIONS 
The Company has reserved 49,750 shares of its authorized capital for stock options which have been granted to employees. 


Auditors’ Reports 
To the Directors of 
THE ORLANDO REALTY CORPORATION LIMITED: 

We have examined the pro forma combined balance sheet before financing and the pro forma com- 
bined balance sheet after financing of The Orlando Realty Corporation Limited as at December 31, 1968 
and the pro forma combined statements of earnings and retained earnings for the year then ended. Our 
examination included a general review of the accounting procedures and such tests of the accounting 
records and other supporting evidence as we considered necessary in the circumstances. 


In our opinion: 


_(a) The accompanying pro forma combined balance sheet before financing presents fairly the 
financial position of the company as at December 31, 1968, after giving effect to the changes described 
in Note 1; 


(b) The accompanying pro forma combined balance sheet after financing presents fairly the financial 
position of the company as at December 31, 1968, after giving effect to the changes set forth in Note 2; 


(c) The accompanying pro forma combined statements of earnings and retained earnings presents 
fairly the results of operations of the company for the year ended December 31, 1968 on the basis set 
forth in Note 13, 


all in accordance with generally accepted accounting principles applied on a consistent basis after giving 
effect to the changes, which we approve, described in Notes 7 and 12. 


Toronto, Ontario, (Signed) Wm. EISENBERG & Co. 
May 28, 1969 Chartered Accountants 


To the Directors of 
THE ORLANDO REALTY CORPORATION LIMITED: 


We have examined the pro forma combined statements of earnings and retained earnings of The 
Orlando Realty Corporation Limited for the years ended August 31, 1964 to 1966 inclusive, the four month 
period ended December 31, 1966, and the year ended December 31, 1967. Our examination included a 
general review of the accounting procedures and such tests of the accounting records and other supporting 
evidence as we considered necessary in the circumstances. 


In our opinion, the accompanying pro forma combined statements of earnings and retained earnings 
presents fairly the results of operations of the company for the years ended August 31, 1964 to 1966 
inclusive, the four month period ended December 31, 1966 and the year ended December 31, 1967 on the 
basis set forth in Note 13, all in accordance with generally accepted accounting principles applied on a 
consistent basis after giving effect to the changes, which we approve, described in Notes 7 and 12. 


Toronto, Ontario, (Signed) TINKHAM, WELLS, HoceG & Co. 
May 28, 1969 Chartered Accountants 
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Purchaser’s Statutory Rights of Withdrawal and Rescission 


Sections 63 and 64 of The Securities Act, 1967 (Alberta), sections 63 and 64 of The Securities Act, 1968 
(Manitoba), sections 70 and 71 of The Securities Act, 1967 (Saskatchewan) and sections 63 and 64 of The 
Securities Act, 1966 (Ontario) provide, in effect, that where a security is offered to the public in the course 
of primary distribution 


(a) a purchaser will not be bound by a contract for the purchase of such security if written or tele- 
graphic notice of his intention not to be bound is received by the vendor or his agent not later 
than midnight on the second business day after the prospectus or amended prospectus offering 
such security is received or is deemed to be received by him or his agent, and 


(b) a purchaser has the right to rescind a contract for the purchase of such security, while still the 
owner thereof, if the prospectus or any amended prospectus offering such security contains an 
untrue statement of a material fact or omits to state a material fact necessary in order to make 
any statement therein not misleading in the light of the circumstances in which it was made, but 
no action to enforce this right can be commenced by a purchaser after the expiration of 90 days 
from the later of the date of such contract or the date on which such prospectus or amended 
prospectus is received or is deemed to be received by him or his agent. 


Sections 61 and 62 of the Securities Act, 1967 (British Columbia) provide, in effect, that where a 
security is offered to the public in the course of primary distribution 


(a) a purchaser has a right to rescind a contract for the purchase of a security, while still the owner 
thereof, if a copy of the last prospectus, together with financial statements and reports and sum- 
maries of reports relating to the securities as filed with the British Columbia Securities Commis- 
sion, was not delivered to him or his agent prior to delivery to either of them of the written con- 
firmation of the sale of the securities. Written notice of intention to commence an action for 
rescission must be served on the person who contracted to sell within 60 days of the date of 
delivery of:the written:confirmation, but no action shall be commenced after the expiration of 
three months from the date of service of such notice, and 


(b) a purchaser has the right to rescind a contract for the purchase of such security, while still the 
owner thereof, if the prospectus or any amended prospectus offering such security contains an 
untrue statement of a material fact or omits to state a material fact necessary in order to make 
any statement therein not misleading in the light of the circumstances in which it was made, but 
no action to enforce this right can be commenced by a purchaser after expiration of 90 days from 
the later of the date of such contract or the date on which such prospectus or amended prospectus 
is received or is deemed to be received by him or his agent. 


Reference is made to the aforesaid Acts for the complete texts of the provisions under which the 
foregoing rights are conferred and the foregoing summary is subject to the express provisions thereof. 
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Certificates 
Dated: May 28, 1969 


The foregoing constitutes full, true and plain disclosure of all material facts relating to the securities 
offered by this prospectus as required by Part VII of the Securities Act, 1967 (British Columbia) and the 
regulations thereunder, by Part 7 of The Securities Act, 1967 (Alberta) and the regulations thereunder, 
by Part VIII of The Securities Act, 1967 (Saskatchewan) and the regulations thereunder, by Part VII of 
The Securities Act, 1968 (Manitoba) and the regulations thereunder, by Part VII of The Securities Act, 
1966 (Ontario) and the regulations thereunder, under the Securities Act (Quebec) and by Section 13 of the 
Securities Act (New Brunswick). 


(Signed) O. FIDANI (Signed) H. HAMISH 
Chief Executive Officer Chief Financial Officer 


On behalf of the Board of Directors 


(Signed) ALBERT PAGE (Signed) R. M. HANBURY 

Director Director 
Directors 

(Signed) O. FIDANI (Signed) V. HEINRICHS 

(Signed) H. HAmisH (Signed) E. Fipant 

(Signed) ALBERT PAGE (Signed) W. BARTOLINI 

(Signed) R. M. HANBURY (Signed) JOSEPH PATERSON 

Underwriter 


To the best of our knowledge, information and belief, the foregoing constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this prospectus as required by Part VII 
of the Securities Act, 1967 (British Columbia) and the regulations thereunder, by Part 7 of The Securities 
Act, 1967 (Alberta) and the regulations thereunder, by Part VIII of The Securities Act, 1967 (Saskat- 
chewan) and the regulations thereunder, by Part VII of The Securities Act, 1968 (Manitoba) and the 
regulations thereunder, by Part VII of The Securities Act, 1966 (Ontario) and the regulations thereunder, 
under the Securities Act (Quebec) and by Section 13 of the Securities Act (New Brunswick). 


Woop Gunpy SECURITIES LIMITED 


By: (Signed) J. Ross LEMESURIER 


The following includes the name of every person having an interest either directly or indirectly to 
the extent of not less than 5% in the capital of Wood Gundy Securities Limited: C. L. Gundy, 
W. P. Wilder, J. N. Cole, E.S. Johnston, J. K. McCausland, P. J. Chadsey and J. R. LeMesurier. 
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